BEFESA

Business Update

2022

Stifel 7th German Corporate Conference

/ March 2022



Disclaimer

This presentation contains forward-looking statements and information relating to Befesa and its affiliates that are based on the beliefs of its management, including
assumptions, opinions and views of Befesa and its affiliates as well as information cited from third party sources. Such statements reflect the current views of Befesa and
its affiliates or of such third parties with respect to future events and are subject to risks, uncertainties and assumptions.

Many factors could cause the actual results, performance or achievements of Befesa and its affiliates to be materially different from any future results, performance or
achievements that may be expressed or implied by such forward-looking statements, including, among others: changes in general economic, political, governmental and
business conditions globally and in the countries in which Befesa and its affiliates do business; changes in interest rates; changes in inflation rates; changes in prices;
changes to national and international laws and policies that support industrial waste recycling; legal challenges to regulations, subsidies and incentives that support
industrial waste recycling; extensive governmental regulation in a number of different jurisdictions, including stringent environmental regulation; management of exposure
to credit, interest rate, exchange rate and commodity price risks; acquisitions or investments in joint ventures with third parties; inability to obtain new sites and expand
existing ones; failure to maintain safe work environments; effects of catastrophes, natural disasters, adverse weather conditions, unexpected geological or other physical
conditions, or criminal or terrorist acts at one or more of our plants; insufficient insurance coverage and increases in insurance cost; loss of senior management and key
personnel; unauthorised use of B e f e sneeliectual property and claims of infringement by Befesa of o t h enteledtual property; B e f e slality 40 generate cash to
service its indebtedness changes in business strategy and various other factors. Should one or more of these risks or uncertainties materialise, or should underlying
assumptions prove incorrect, actual results may vary materially from those described herein as anticipated, believed, estimated, expected or targeted.

Befesa and its affiliates do not assume any guarantee that the assumptions underlying forward-looking statements are free of errors nor do they accept any responsibility
for the future accuracy of the opinions expressed herein or the actual occurrence of the forecasted developments. No representation (express or implied) is made as to,
and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as
to any errors, omissions or misstatements contained herein or otherwise resulting, directly or indirectly, from the use of this document.

This presentation is intended for information only and should not be treated as investment advice. It is not intended as an offer for sale, or as a solicitation of an offer to
purchase or subscribe to, any securities in any jurisdiction. Neither this presentation nor anything contained therein shall form the basis of, or be relied upon in connection
with, any commitment or contract whatsoever. This presentation may not, at any time, be reproduced, distributed or published (in whole or in part) without prior written
consent of Befesa.

Full year 2021 figures contained in this presentation have been audited by external auditors.

This presentation includes Alternative Performance Measures (APM), including EBITDA, EBITDA margin, EBIT, EBIT margin, net debt and capital expenditures which are
not measures of liquidity or financial performance under International Financial Reporting Standards (IFRS). EBITDA is defined as operating profit for the period (i.e. EBIT)
before the impact of amortisation, depreciation, impairment and provisions. EBITDA margin is defined as EBITDA divided by revenue. EBIT is defined as Operating profit
for the year. The Company uses EBIT to monitor its financial return after both operating expenses and a charge representing the cost of usage of both its property, plant
and equipment and definite-life intangible assets. EBIT margin is defined as EBIT as a percentage of revenue. These non-IFRS measures should not be considered in
isolation or as an alternative to results from operating activities, cash flow from operating, investing or financing activities, or other financial measures of B e f e seaufissof
operations or liquidity derived in accordance with IFRS. Befesa believes that the APM included in this report are useful measures of its performance and liquidity. Other
companies, including those in the industry in which Befesa operates, may calculate similarly titled financial measures differently than Befesa does. Because all companies
do not calculate these financial measures in the same manner, B e f e grasémation of such financial measures may not be comparable to other similarly titted measures
of other companies. These APM are not audited.
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Electric arc furnace stee | dust (EAFD) recycling plant at Asta-Erandio, Spain

O 1 / Business update




VFY record EBITDA; VAZR acquisition; VMDAX; VChina:
1st plant in commercial operations, 2 "4 construction completed

R60. 8mrR197

Q4621 adjusted ERBdcTorAd FY621
43% up yoy ( Q40236 % rRa4r2 .. M) m
25% margin (Q40200FY®&Z06) R12
Plant utilisation continued at 24% EBITDA margin
solid pre-pandemic levels (FYB20: 21%)
Up 24% or R3

vs.pre-<pandemi c

7.

6bmM117. 9 mM99. 7 m

adjRYOEBI T@pAer at i ng Nehpsofit mébréd tbawdoubled yoy
up yrR¥5.4m up yoy (FYBZ2O®20RIR4BMEM), cor
0m) arR2. 68 (EFB820: R1.40)
Record R224,1m oRFremesdiing R50m di vi d
R69.5m up-dyideyd pOEr1l. 25 p,eapreserhira 5086
and acquisition funding of FY®21 net profit,
8m
FYeslLeverage x2.16 YE&621
i mproved from x3.10 at YE®620

US

Acquired
A

100% of

A Jiangsu:
mont hs

Transaction closed on 17 August 2021;
Consolidating c. 4.5
financials; Operations delivering as expected

China

A Z R 6 sExpamsioryoo farget g

ESG

assets Circular economy & strong ESG credentials

In commercial production and
sellimg WBX; &énibleted on budget;
Contracted volume >80% capacity

A Lost Time Injury Rate
reduced by 36% yoy to 0.81

_ for 2022 A AnnualReporton3 0 Mar etd 622

A Renamed to Befesa Zinc US and ESG Reportin Q2 22

CEO/President appointed A Henan: Compl eted construction Deco21;

. _ _ Started commissioning; A Defining 2030 & 2050 ESG roadmap

A Driving progress on integration and Expecting ramp up Ig{n’ldq; Z-edlﬁ;ﬁbﬁiman

related synergies commerci al output
Hedging MDAX Credit ratings
A Hedge book extended A 1POin2017 Unchanged from June 2021:

up to J3aymsb625; c.

A SDAXin 2018 A s&P:6 BB+, outl ook stabl

A Providing increased earnings and

cash flow visibility A MDAX entry 20 Sept 2021 A Moody®sm2, outlook sta
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Mid -term growth roadmap

Executing well defined growth roadmap even during COVID-19 pandemic;
In commercial operations at 1st China plant (Jiangsu) and completed construction of 2" plant (Henan);
Driving progress on the integration of AZR and related synergies

A Hedge book extendeyds

A Providing increased earnings and
cash flow visibility

@ ORGANIC GROWTH
Top 5 projects:
A Steel Dust:
v/ Turkey expansion: Completed
v Korea washing: Completed
A Aluminium Salt Slags:
v/ 2 tilting furnaces (Spain): Completed

Indicative earnings

2021/22 >

© cHINAEXPANSION

First two EAFD recycling plants
in provinces of Jiangsu and Henan

R198m Managing variability

@ us/ AZR ACQUISITION

2021 Hedging Organic China us Mid-term Integrating four EAFD recycling plants
growth . business acquired from AZR and

plan realising neari and midi term synergies
Note: Chart is illustrative and size of respective arrows in the chart is not indicative to the underlying growth potential
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Zinc prices & hedging strategy

Hedge book extended up to Jandé25, c¢c.3 year s; | mproving
) ) R m— Zinc LMEY —Bef esads?) he d=g=e=sAverage blended
Zinc LME price vs. Ewrffd9abdbs hedging prices

R2, 317 C.R2,375 C.R2,425
WMN\"‘- R2, 239, R2,275 c.R2,275
— R2, 4 o e

W\NWW "2 151

2019 2020 2021 2022 2023 2024
Hedging price R(2r/3t1)7 R2, 239 R2, 151 cC.R2,275 c.R2,375 c.R2,425
Zinc content hedged (kt) 92.4 92.4 120.0 155.8 151.0 119.6
A S » L » > »
& & & & o & &

Zinc hedges & blended average prices( R/ t )

FY 2020 FY 2021 .
Hedging strategy unchanged:
Unhedged 33% or 46kt 27% or 45kt
o ’ @Mﬂ—:z, 544/t AHgdge bookextendedup t o J3yeads25; c.

@ R1,979/t
A Targeting 60% to 75% of zinc equivalent volume

Hedged 67% or 92kt 73% or 120kt o
@ R2.239/t @ R2, 151/ A Befesa providing no collateral

Blended? R2,136/t | r2,27p/t

+R139/t / +7% yoy

1) London Metal Exchange (LME) zinc daily cash settlement prices
2) Includes BZ US (former AZR) hedge book for the

1.15); Jeed@23 58. 6kt zinc hedged at
3) Zinc blended prices are averages computed based on the monthly effective LME zinc and hedging prices weighted with the respedive hedged and non-hedged volumes
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https://www.cmegroup.com/markets/fx/g10/euro-fx.quotes.html

EAF steel production -&-
Befesaods steel portfolio

China is the largest and growing EAF steel producer worldwide;
Befesa growing and diversifying its portfolio to capture China and US addressable markets

EAF steel production: EU-27 / US / China, million tonnes Befesadbs EAFD recyktling ca
= * BEFESA Further
—_— China
- expansion
@ @ @ Capacity additions
1.665
15%
) 0 grow o min.
Europe 0 OV 0 china 10 pre by 2025" +220
50% EAF S §1.27T \nfrastructufe China
plan approYer: | ion +620 Plants
steel | EAF PTOdUC 103 98 825 (Jiangsu
driving 670 & Henan)
63 5g 61 +155 us
51 495 475 +45 Turke
y AZR
+65 Turkey +110 Korea|
+110 Korea
2 2 2009 2015 2020 2022
EAF % of total steel production: EAFD recycling capacity by region, %:
Europe? 100% 74% 60% 30%
us - - - 37%
A Primary steel (BOF) consumes 7x more CO?/t vs. secondary A Befesa Steel portfolio growing @ ¢. 6% CAGR (around twice GDP)
steel (EAF)¥; Decarbonization favors EAF steel production while diversifying to a well-balanced Europe / Asia / US footprint

Sources: Worldsteel; Company data; IEA
1) Chinaés Ministry of | ndy¢MIT)rreutera.com (7IFebf2@22);m @)tEurope deflnedcab EULT; o 8) YAsia includes Turkey, South Korea and China
4) fAlron and Steel Technol ogy Roadmapo study by I EA, October 2020
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https://www.reuters.com/article/china-steel-idUSL1N2UI0FL

Befesa closed AZR acquisition on 17 August;
Operations delivering as expected,;
Driving progress on integration & related synergies

AZR . BEFESA

.
#15 Euro e (Steel Dust & Salt Slags
a US / North American leader (Steel Dust) ‘r p ( gs)

#1 = AsialV (Steel Dust
P ( )

Global leader? (=)
in EAFD ®e
recycling .°°a -t \
‘) oy e
L= )
o o F
%
@® EAFD recycling @ S @® EAFD recycling
@® Zinc refining
EAFD annual installed recycllng capacity? 2, kt
1.665 \
. 1.045
1.020 620
200 200 180 180 120 87 60 35 35

Key players3) BEFESA BEFESA ‘y AZR. ? L) 6‘5 GLENCCRE/  Taiwan - Nuova 2-'-_-.

- waw  HiMeji

AZR (Stand (Stand . MARZING Korea Zin Ponte Stgel Sumitomoe  Samia [— Tekko
alone) alone) Vesme  Union Refine
#Facilities 12 8 5 4 1 1 1 1 1 1 1 1 1 1
1) Source: Own esti mate based on recycling capacity; 2) Btachneldgy on Companyds public reports and
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China |

Changzhou plant, Jiangsu province

Key facts of the plant: | e ———
A 1st EAFD recycling plant in China

A Capacity to recycle 110kt EAFD p.a.

A Total investment: c¢c.RrR42m

A Location: Changzhou (Jiangsu province)
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Status update:

viongt erm financing closed Jul
v/ Construction completed on budget

v/ In commercial production & selling WOX

v/ Contracted EAFD for >80% plant utilisation in 2022

LD L B B

1 First commercial invoice

China ll

Xuchang plant, Henan province
Key facts of the plant:

A 2nd EAFD recycling plant in China
A Capacity to recycle 110kt EAFD p.a.
A Total investment: c.R42m
A Location: Xuchang (Henan province)

Status update:
viongt erm financing closed Dec

vConstruction completed Dec6]

—-> Commi ssioning started; Expe
commercial output H20622
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ESG at Befesa

Key player within the circular economy, with c.2 million tonnes recycled and c.1.5 million tonnes of valuable
materials recovered annually, that contributes significantly to increase efficiency of raw material use in the metals
industry and promotes the transition towards a more sustainable economy

Lost Time Injury Rate (LTIR) ESG Ratings

A Excellence in health & safety is a priority for Befesa I SS E S G b SUSTAINALYTICS

Top 3 of 69 #5 of 63
Metals processing Commercial services
& production

VE MSCI

A LTIRY reduced by 36% yoy

#7 of 103 BBB
Business services Commercial services
2015 2016 2017 2018 2019 2020 2021 & supplies

1) Befesads own employees and contractors

ESG Report

A Befesa 2021 ESG Report scheduled for Q2 6,2 2
including disclosures on Taxonomy eligibility

A Defining 2030 (c. 20% CO, emission reduction) & 2050 (net zero)
ESG roadmap and CO, reduction plan
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BEFESA acquired AZR 2\ckeieuns
creating a global leader
iIn EAFD recycling

02 / Acquisition of AZR
closed on 17 August 2021




Transaction highlights

A On 16 June 2021, Befesa signed the acquisition of 100% of American Zinc Recycling (AZR)d s r e @ssatslfdr a g
purchase pri ce oifplyhglab atmactive c.R68 pbst mear-term synergies EBITDA acquisition multiple,
about half of B e f e suaréns2021E trading multiple of c. 13x

A AZRis a US market leader? in recycling electric arc furnace steel dust (EAFD) with c. 620kt EAFD capacity;
Similar to Europe, a highly-regulated, mature market; full-service model incl. collection fees

A Through this acquisition, Befesa becomes a global leader) in EAFD recycling
with c. 1.7 million tons combined EAFD capacity, and a geographically diversified
and balanced footprint in Europe, Asia and the US across 12 facilities

A Funded through a mix of
- accelerated equity offering (5.9m shares as per authorized capital), completed on 17 June, -and-
- pre-approvedtermloan B (TLB)add-on( R 1 00 m) , al | oc at eedsuringleverage neutrald at

A Highly accretive transaction for Befesa shareholders with strong expected returns
achievable within first 3 years of combination:
- > R 3 0 0 mcreatah; u e
- Strong double-digit EPS accretion;
- ROIC>>Be f e WAGCs

A On 17 August 2021, Befesa closed the transaction as expected and on time

A As part of this transaction, Befesa signed the acquisition of a minority 6.9% stake in a US strategic zinc refining plant
for a purchase price of $10m, and secured an option for the acquisition of the remaining 93.1% stake
upon fulfilment of two-phased operational and financial milestones of the zinc refining plant

1) Source: Own esti mate based on recycling capacity, including Befesab6s first two EAFD recyclin
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Acquired 100% of recycling assets upfront; incremental
add-on option for new zinc refining plant (ramping up)

AZR is one of the largest EAFD recycler in North Americal) with 4 plants with c. 620kt total capacity
Add-on option

EAFD recycling assets Zinc refining

@ Bamnwel, sC @ Rockwood, TN @ Rutherford County, NC

O
.....

® EAF mini mills

EAFD annual nameplate recycling capacity AZRO S EAFD recyc l i n
are centrally located close to

Special High-Grade Zinc (SHG) annual nameplate production capacity ’ v
the major US EAF steel mini mills

1) Source: Own estimate based on recycling capacity
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Decarbonisation driving further growth
of EAF steel production in the US

EAF method expected to grow further to >70% share by 2025

Crude steel production by process in the US, % share

29% 28%
BOF 37% A US has one of the largest and growing

markets of EAF steelmakers globally

A EAF is a prevailing steelmaking method
in the US and is expected to continue to
grow further > 70% share driven by

2015 2020 20258 decarbonisation trend

EAFD generation?), kt

A Secondary steelmaking (EAF)

1.136 consuming only 1/7 of CO,/ton of steel?
865 899 vs. primary steelmaking BOF (basic
oxygen furnace)

2015 2020 2025E

Source: worldsteel; Citi Research; International Energy Agency (IEA); Own estimates

1) Estimate assuming c. 17.5 kg of EAFD generated per tonne of crude steel output
2) fAlron and Steel Technology Roadmapo study by I EA, October 2020

14/ Business Update 7 Post FY 2021 Results BEF E SA



Befesa closed AZR acquisition on 17 August;
Operations delivering as expected,;
Driving progress on integration & related synergies

AZR . BEFESA

.
#15 Euro e (Steel Dust & Salt Slags
a US / North American leader (Steel Dust) ‘r p ( gs)

#1 = AsialV (Steel Dust
P ( )

Global leader? (=)
in EAFD ®e
recycling .°°a -t \
‘) oy e
L= )
o o F
%
@® EAFD recycling @ S @® EAFD recycling
@® Zinc refining
EAFD annual installed recycllng capacity? 2, kt
1.665 \
. 1.045
1.020 620
200 200 180 180 120 87 60 35 35

Key players3) BEFESA BEFESA ‘y AZR. ? L) 6‘5 GLENCCRE/  Taiwan - Nuova 2-'-_-.

- waw  HiMeji

AZR (Stand (Stand . MARZING Korea Zin Ponte Stgel Sumitomoe  Samia [— Tekko
alone) alone) Vesme  Union Refine
#Facilities 12 8 5 4 1 1 1 1 1 1 1 1 1 1
1) Source: Own esti mate based on recycling capacity; 2) Btachneldgy on Companyds public reports and
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Attractive acquisition multiple with additional

upside potential i 2021E pro forma view?
BEFESA AZR

(Steel Dust i current perimeter) (Recycling operations)
8 2) Further
EBITDA®, R m 138 mid-term potential
. — —
2021E 2021E PF Near-term 2021E PF
mid-point pre near-term synergies post near-term
synergies synergies
EAFD throughput C. 740kt c. 450kt
Plant utilisation 90% of 825kt capacity 73% of 620kt
EBITDA / ton throughput R185/t R101/t R138/t
Implied EV/EBITDA multiple c. 12.5x% c. 8.3x% c. 6.0x%
(refers to Befesa Group) . .
Pre near-term synergies Post near-term synergies
acquisition multiple acquisition multiple

é > R30O0OM vadlue cr e

1) 2021E PF figures presented across this presentation are to illustrate the effects of the transaction as if AZR had been pat of the Befesa group as of 1 January 2021 and assuming that all near-term

synergies were achieved already in 2021. Thus, 2021E PF view @dedApnoi ©v©@&Aresent an update of B

2) Befesads Steel Dust b u-thieeryea average, 20182 0a2x Ge)d ocafs t708t% |( | Baesfte s a 6 s(mi&Bad ITMDA @RI guBah@)f R177.5m

3) Includes R13m PF adjustment computed as difference betwakm®,6 B&f0dda by WL, 58DRGs aun doKmple t2i0t; i vAeZ |
x 83kt hedged by AZR

4) For illustrative purposes, PF assumes pre-tax neart er m synergies of c¢. $20m, or R17 mithinffirstthedyeas ofcomdbhatienx pect ed to be achieve

5) Befesads FV/EBITDA 2021E multiple of 12.5x calcul ated mHBS®re dEBolnT DeA s(hcaornes emrsiucse aovfe rragy8. 4a5 (olf 1 01 5

6) Based on a purchase price for AZR Recycling of $450m, or R375m at FX$/rR 1.20

7) Expected to be achieved within first three years of combination; 8) Both Befesa and AZR financials shown are based on IRRS
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Strong neari & midT term synergy potential identified
Total pre-taxnear-t er m synergies of c¢. $20/RrR17m expected within fi

AZR

(Recycling operations)
EBITDA / ton throughput Up to
Near-term synergies c. R185/t

of «c. $20 R
' \ c. 35% mid-term

efficiency potential
R138/t
R101/ t V 2022 > 2021 hedges?) é
supporting profitability
improvement
. Operational excellence of recycling assets il v utilizadi
Applying Befesads operat 4 b";'?;?]\éegci%%)z'glé”szaé'on
know-how and leading technology Y '
@ sGeA

Reducing overlapping resources & duplicate

AZR Recycling 2021E costs across overhead / central support AZR Recycling 2021E Further
PF pre-synergies functions & IT systems PF post near-term mid-term potential
synergies
EBlT_DA Commercial excellence
margin%  c. 25% Applying Befesads commer &P0%® best practi €856

(Befesabds St e

. . . run-rate EBITDA margin)
One-t i me i mplementation costs of ¢. R10 to 15m (during fT1rs't

applying Befesabds pr ov e nwihgneavemadek Biyear paybmokc el | ence rigor

1) AZR has hedged at $2,767/t for 2022 vs. AZR 2021 -P$bD8Fbtr manhedgé&3kathedge@, 250/ t$({Dr5%2/, 5802
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Leveragé neutral transaction
with expected strong doublei digit EPS accretiont)

| Funding of transaction (at closing)

| Financial profile T 2021E Combined Pro Forma®

Total price, $m EBI TDA, RmMm
2 Mid-point of
450 10 4607 R165 to R190m
2021E guidance 62 240
178
Price for Price for Zinc Total BEFESA A_ZR BEFESA
Recycling assets Refining asset  consideration 2021E Recycling PF +
(100.0%) (6.9%) post near-term AZR
synergies Combined PF
pOSt near-term
A Funding through a mix of synergies
- accelerated equity offering (5.9m shares as per
authorised capital); and Net debtc¢c. rRRAES R100 » c. R508
TLB add-on
- R 10 0 mapgproved term loan B (TLB) add-on
Net leverage C. x2.3 X2.1i2.2
A Contingent FX hedging in place Targeting leverage-neutral
acquisition funding

1) Expected to be achieved within first three years of combination
2) Excludes one-time transaction expenses
3) For illustrative For ma

purposes, Pro
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Diversifying the highest margin business unit
and further 1T mproving Be

EAFD recycling capacity? | EBITDA by segment I

C . R'240m

2nd Aly 6%
Salt Slags 10%
R178m

c. 1,665kt

®

8%
14%

us 620
1,045kt?)

&

‘@

0

Steel Dust
-~ e
BEFESA BEFESA BEFESA BEFESA
+ +
AZR AZR
EBITDA
margin . |__23% 27%
Diversifying towards a globally well-balanced Befesabs overall profitabil

European / Asian / US footprint highest margin Steel Dust business unit

1) Companyés information
2) 1,045kt EAFD recycling capacity includes 220kt from the first two plants in China (Jiangsu & Henan provinces) scheduled toramp up operations in 2021

3) R178m reprpoéemts of hBemiedads FY 2021 guidance provided on inanGalsApr i |
4) c¢c. R240m represents the sum o-pointaojFY BRI geidaace)sandd)nAdR Reoyolieg F6 2021k PHo8f m R(6n2ind, -term syhergiee a r
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AZROS 2zl nc

refi ning asset:.: s

to support EAFD recycling operations in the US

@ Barnwell, SC
@ Rockwood, TN

©® Calumet, IL ® EAF mini mills
@ Palmerton, PA m» WOX
® Rutherford County, NC ®» SHG
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Plant footprint

A Close proximity to AZR recycling plants,
at Rutherford County, NC

A Applies new solvent extraction technology for zinc refining

A Restarted operations in 2020; Ramping up;
Capacity to produce c. 141kt pure zinc (SHG) per year

Strategic rationale
A Process WOX from all AZR recycling plants into pure zinc (SHG)
A WOX purchased from AZR recycling at market prices

A Address shortage of zinc refining capacity in the US/North America

A Supports AZR to become vertically-integrated:
- Closed-loop,end-to-end, 100% green to AZRO

- Reduces exposure to zinc treatment charge volatility

ANo change in Befesad6s global strat

BEFESA



Secured option to acquire AZ
fulfilling operational & financial performance milestones

Payment schedule to acquidi®$m AZRO6s zinc refining asset

$135m for remaining 93.1% stakei n AZRO6s zinc refining
A Only upon fulfillment of 2-phased operational
and financial milestones of new solvent extraction technology
A Max. time frame: 31 December 2023
A Payable in cash or Befesa common shares
A Sellers have a corresponding put option against Befesa

———————————————— 11t029
] 95 ) 145 ———
| T
1 40 : : 1
1 P SEmm—— ' 1
10 | N i |
Paid @ Closing '\ Milestone #1 Milestone #2 ,' Total payment Potential
"""""""" to acquire earn-out
AZR Zinc Refining
Performance milestones:
1) Conversion cost O $0. 44/ 0DOb%$0.40/1b. $0.36 to $0.35/Ib.
2) Capacity utilisation O 85.0% O 92.5% 96.0% to 100.0%
Cumul ative stake in68ZRo6s zB458 r ef i 100.00g ‘ 100.0% ’
AZRds zinc refining EBITDA, $m c. $20 to $25

Total purchase price represents c. 7x estimated EBITDA3 acquisition multiple

1) Milestone-based purchase prices subject to certain possible adjustments
2) Max. time frame for the potential earn out is 31 December 2023
3) EBITDA of $20 to $25m, expected to be achieved within first 3 years after Closing
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=~

he acquisition of AZROs rec
epresents a key step on Bef
2007 2017 2021E PF
European leader? European & European & Asian
in EAFD recycling Asian leader?) & North American
= a global leader?
Y g
4C @)
Befes S 33%
EAFD @ 495kt 780kt c. 1,665kt
recycling @
capacity 100%
63% @
Available o
growth 30%
capacity < 10kt c. 120kt C. 470kt
Further
mid-term potential
Total 172 A China expansion
R Ax
EBITDA 6% CAG ! A Further mid-term synergies
& 93 1.9x% A Utilise US available
EBITDA J ’ growth capacity
margin
2007 2 2017 ¥ 2021E PF?
24% 27%

20%
new i mproved hedging

1) Source: Own estimate based on recycling capacity; 2) 2007 actuals PF for the noncore Industrial Environmental Solutions business divested in 2016; 3) 2017 adjusted for one-time IPO-related
EBI TDA of R153m; 4) 2021E Co mb-iemeyherdre§ foriillastative pufpdsBsd s

costs; 2017 reported
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